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EDITORIAL SECTION 








ASSOCIATION OF LIFE INSURANCE PRESI- 
DENTS — THIRTEENTH ANNUAL 
MEETING TO BE HELD DE- 
CEMBER 4 AND 5, 1919 


The Announcement of This Forthcoming Conven- 
tion is of Particular Interest 


The general needs of the country and of its urban 
and rural communities will be presented by speakers 
who have been studying the subject from various 
points of view. These speakers will include govern- 


7| mental executives, corporation executives and 
83 | economists of national reputation. In addition, life 
| insurance executives will furnish collective informa- 


Pe 


tion showing the extent and character of the con- 


| tribution of the business of life insurance toward 


meeting the problems of the country thus far and 
indicating how its functions and resources might be 
further employed in aiding national development at 
a time when many new and perplexing questions are 
confronting the people. 

The convention will be opened with an address 
by Dr. Nicholas Murray Butler, President of Co- 
lumbia. University. His subject will be along the 
line of “ Mental vs. Material Reconstruction.” 

The international aspect of the program for the 
convention is emphasized by the announcement that 
Sir Henry Drayton, the new Canadian Minister of 
Finance, has accepted an invitation to be present 
and make an address. His topic will be in har- 
mony with the general theme of the convention 
which will deal with various Post-War problems. 
He probably will speak along the line of “Some 


(Continued on next page.) 
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Canadian Reconstruction Problems.” As 1s cus- 
tomary, the executives of all of the Canadian life 
insurance companies have been invited to be present 
at the meeting and, from the acceptances already 
received, it is evident that Canada will be well 
represented. 

The Hon. Atlee Pomerene, United States Senator 


from Ohio, has also definitely accepted an invitation 
to speak at the convention. He will deal with 


some current governmental problem, the title of 
his address being announced later. 

The convention will give due consideration to the 
subject of the unprecedented demand for life in- 
surance on the part of the American public during 
the current year. The significance of this remark- 
able increase will be discussed in the light of the 
actual experience of the companies. 

The housing problem, with its ramifications in 
nearly every town and city in the United States, 
will be another important subject receiving atten- 
tion from the convention. The companies are now 
contributing up-to-date statistics as to how the in- 
vestments of life insurance companies have been, 
and are, associated with meeting this problem. 

The increasing contribution of life insurance 
toward meeting the readjustment problems of 
financing agriculture, will have prominent place on 
the program. As with city mortgage loans, the 
companies are contributing their latest collective 
data as to farm mortgage loans, the significance of 
these loans being presented in connection with the 
discussion of this subject. 

The investor’s side of the pending steam rail- 
road situation, of deep concern to the policyholders 
of life insurance companies, will be presented, with 
a discussion which will comprehend the various 
remedies suggested for this vital reconstruction 
problem. 

While the program is not complete, it has pro- 
gressed to a point where the names of a number of 
the speakers and, in most cases, their respective 
subjects, can be given. These follow: 

Theme of the meeting: “ The Part of Life In- 
surance in the Problems of Reconstruction.” 

Chairman of the Convention, Mr. William W. 
McClench, President, Massachusetts Mutual 
Life Insurance Co., Springfield, Mass. 

“Mental vs. Material Reconstruction,” Nicholas 
Murray Butler, LL. D., President, Columbia 
University, New York. 

“Some Canadian Reconstruction Problems,” Sir 
Henry Drayton, Minister of Finance, Do- 
minion of Canada, Ottawa. - 

Address (topic to be announced later), Hon. 





Atlee Pomerene, 
Washington, D. C. 

“The Railroad Problem,” Mr. Howard Elliott, 
President, Northern Pacific Railway Com- 
pany, New York. 

“The Significance of the Increasing Volume of 
Life Insurance,” Hon. William A. Day, 
President, Equitable Life Assurance Society, 
New York. 

“ The Problem of Housing the American People,” 
Mr. Frederick H. Ecker, Vice-President, 
Metropolitan Life Insurance Company, New 
York. 

“ Policyholders’ Contribution to Agricultural Re- 
adjustment,” Mr. Louis Breiling, Treasurer, 
Union Central Life Insurance Company, 
Cincinnati, O. 

Address (title to be announced later), Hon. 
Joseph G. Brown, Insurance Commissioner 
of Vermont, and President, National Con- 
vention of Insurance Commissioners, Mont- 
pelier, Vt. 

“Protecting the Public by Informing the In- 
vestor,” Hon. Huston Thompson, Federal 
Trade Commissioner, Washington, D. C. 


United states Senate, 


IMPORTANT MEETING 
ASSOCIATION OF LIFE INSURANCE MEDI- 
CAL DIRECTORS 


The meeting of this Association held at the offices 
of the Equitable Life Assurance Society, New 
York, October 23 and 24, was notable for the im- 
portance and the timely interest of the subjects dis- 
cussed, 


Lack of space does not permit the printing in full 
of the papers that were read, therefore we quote 
from a few of them. 


CONSERVATION WORK BASED 
ANNUAL URINALYSIS AND POLICY- 
HOLDERS’ STATEMENTS OF 
HEALTH 


By William Muhlberg, M. D. 
Medical Director, Union Central Life Insurance 
Company 


“It may, I believe, be safely postulated that, 
while the mortality tables used by Insurance 
companies fairly predict the death rate that is to 
be expected among policyholders, it. by no means 
follows that the actual mortality experience can 
not be markedly influenced, not only by careful 
medical selection of insurance risks, but also by 
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efforts to prolong the lives of those selected. 
*x* * * 


“The commonest causes of death among men 
at the younger ages are tuberculosis, typhoid, ac- 
cidents, appendicitis, heart and kidney troubles. 
There has been a gradual, but distinct, improve- 
ment in the death rate on account of tuberculosis 
and typhoid within the past twenty years, as 
shown by the Census Bureau Statistics, and this 
improvement is necessarily reflected in the 
Medico-Actuarial Table, in contrast with tables 
constructed at earlier periods. 

“ Personally, I believe that general health con- 
ditions, rather than medical selection, are to be 
given the major credit for the lower mortality 
rating of the Medico-Actuarial Table. If this is 
true, it certainly behooves insurance companies 
to encourage every effort conducive to improving 
public health in general and of their policyholders 
in particular. 

“There are four ways in which this may prac- 
tically.be done: 

“(1) By legislative action. 

“(2) By education and propaganda. 

“(3) By direct examination of and advice to 

the policyholders. 

“(4) Establishment of sanitoria for the treat- 

ment of policyholders. 

“Legislative action—and under this term 
should be included federal, state, and municipal 
laws and regulations governing health — is par- 
ticularly effective with reference to typhoid, ma- 
laria, infectious or contagious diseases, food or 
occupational poisonings. The results achieved 
are often brilliant. Wherever the method can be 
effectively applied, the results will always be 
more satisfactory than those developed through 
propaganda, education or direct appeal, for the 
reason that the beneficiary plays but a passive 
role in the work. * * 

“The Company I represent has taken no very 
active part with reference to pending or con- 
templated legislation, although personally I 
would be very much in favor of the Company’s 
using its influence whenever any really con- 
structive legislation is submitted to Congress or 
in the State Legislatures. 

“In an educative way, we send to every ap- 
plicant to whom a policy is issued, a little book- 
let entitled, ‘Long Life,’ which is designed to 
teach him in a popular way the more important 
hygienic laws. Particular stress is laid in this 
booklet on such impairments as are likely to be 
discovered as a result of the examination — over- 
weight, underweight, blood pressure. traces of 
albumin or sugar-casts, renal colic. indigestion, 
etc. The dangers of the commoner diseases, such 
as heart disease, tuberculosis, Bright’s disease, 
cancer, are treated quite extensively. The 
measures recommended are along purely hygienic 
or dietetic lines. The policyholder is warned 
against self-medication and urged to consult a 
physician when certain premonitory symptoms of 
moment present themselves. 





“A similar booklet is sent to our applicants de- 
clined on account of lung, kidney, heart or blood- 
pressure conditions, build or poor family history. 

“In spite of the fact that these booklets do 
savor a bit of patent medicine almanac literature, 
I really believe that they are of value. Many of 
our policyholders request additional copies for 
distribution among employees, relatives, and 
friends. 

“Our conservatton, work among policyholders 
is limited to a free urinalysis annually, together 
with advice based on a statement of health that 
the policyholder submits with the sample. The 
‘service is extended irrespective of amount of in- 
surance, age, or plan. * * 

There is sent to the policyholder, on giving him 
our opinion of his case, a booklet entitled, “ Sug- 
gestions to Policyholders.” This treats of very 
much the same matter discussed in the “ Long 
Life ” pamphlet. 


“The actual results achieved by.this plan have 
been very encouraging. About 12% of our policy- 
holders respond annually. The impairments dis- 
covered are of interest, as indicated by the following 
percentages: 
Normal . 
Albumin, casts, pus and blood 
Sugar... 
Overweight . . 
Underweight . . 
Tuberculosis . . 
Miscellaneous including for the most 
part conditions such as gallstones, 
kindey colic, re: lumbago, 
irritable bladder a, 
headaches, etc. 


“ The age distribution is as follow Sc 


Ages 39 or less -6% 
“40 to 49... : 


“The age distribution of all policyholders of the 
Company by attained ages is: 
Attained ages 39 or less 
“ 40 to 
50 and over 


“ “ 


“A comparison of these percentages shows that 
the older policyholders respond in slightly greater 
percentages than the younger ones. * * * 

“Conservation work, to be successful, must be con- 
ducted with tact and foresight. The policyholder 
is suspicious, the agent is not entirely convinced 
of its value, and unfortunately, the general practi- 
tioner who treats the policyholder often resents 
what appears to him an unwarranted intrusion into 
his province. 

“Personally, I feel the best results, with least 
financial outlay, will be obtained when all of the 
companies of this Association combine to do their 
conservation work on a co-operative and_har- 
monious basis. If the work is of value, it is not 
fair that only a few of the companies practice it, 
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because a policyholder will usually carry insurance 


in 


more than one company. I am inclined to be- 


lieve a common bureau could be established, for 
all companies, with expenses divided pro rata — 


perhaps the Life 


Extension Institute might be 


called upon to do-the work. * * * 


H 


Chief Medical Director and Actuary, Respectively, | 


EART MURMURS — THEIR INFLUENCE 
ON MORTALITY 
By Dr. Oscar H. Rogers and Arthur Hunter 


New York Life Insurance Company 

“ This is a study of the mortality experience of 
the New ¥ork Life Insurance Company in certain 
male risks looked upon as substandard by reason 
of heart murmurs. It includes only risks with 
single heart murmurs and without other impair- 
ments excepting a few referred to later in this 
paper. These risks wefe insured during the years 








1896 to 1917, both inclusive, observed to their | 


anniversaries in 1918. 
various ways. During the earlier years they were 
granted policies with liens varying in amount ac- 
cording to the seriousness of the impairment, and 
at the same time were placed in a special class as 
to dividends. In 1904, another class was formed 
in which the less seriously impaired risks were 
insured without liens but in a special dividend 
class. At the end of 1906, both of these classes 
were closed, and thereafter, upon new risks as- 
sumed, the extra mortality expected to occur was 


They were insured in | 


provided for by advances in age or by extra pre- | 


miums. 
pany may therefore have varied by reason of the 
different methods employed to meet the addi- 
tional mortality expected among these substan- 
dard lives. 


There is no doubt also that the selec- | 


The selection practiced against the com- | 


tion exercised by the compariy itself varied to | 


some extent over these years because of a pro- 
gressively broadening experience with the in- 
suring of under-average risks. Then, too, the 
gradual extension to other companies of the prac- 
tice of insuring substandard lives may have 
caused some anti-selection through the fact that 
these risks were in a position to exercise a cer- 
tain choice as between companies. 

“It may be proper at this point to say that the 
company has throughout been guided in its selec- 
tion solely by its own experience, and not by the 
position taken by other companies doing business 
in the same field. * * * 

“By way of clarifying the subject to laymen 
it may be well to give at this point a brief out- 
line of the structure and function of the heart. 

“ The heart, which carries on the circulation of 
blood in the body, is a four-chambered pump, two 
auricles and two ventricles, and is divided by a 
muscular partition into a right heart and a left 
heart, each composed of an auricle and a ventricle. 
The right auricle and ventricle receive the blood 


from the body and distribute it through the lungs. | 


The left auricle and ventricle receive the blood 
from the lungs and distribute it throughout the 
body by way of the aorta and the great arteries. 
The blood received in the auricles is impelled by 
the contraction of their muscular walls through 
valvular openings into the ventricles. The 
ventricles in their turn contract, the valves 
through which the blood is received close, and 
the blood is forced forward through the other 
valvular openings which in turn close. The 
rhythmical contractions of first the auricles and 
then the ventricles constitute the heartbeat, and 
maintain the steady flow of blood throughout the 
lungs and the body. When the various valves of 
the heart are in a normal condition, they open 
freely to the passage of blood in one direction, 
and close completely so as to prevent any flow of 
blood in the opposite direction. The sounds of 
the closure of the valves, heard on the front of the 
chest over the cardiac area, serve as an indication 
of their condition. 

“In life insurance work we see very few cases 
of disease of the valves of the right side of the 
heart, those connected with the right auricle and 
the right ventricle, but those on the left side are 
frequently crippled, and are of great interest in the 
life insurance business, as well as to the medical 
profession generally. * * * 

“A fact which should be mentioned is, that the 
experience of the New York Life Insurance Com- 
pany during the earlier years of the period cov- 
ered by this investigation corresponded very 
closely with the Compound Progressive Mortality 
Table, the table representing the company’s ex- 
perience from 1872 to 1902, while, during the later 
years, it corresponded more closely with the M. 
A. Table. The material, therefore, is drawn from 
three different periods of mortality experience, a 
Compound Progressive period, a period of transi- 
tion, and an M. A. period. No single table in 
existence would serve to measure the relative 
mortality between these substandard lives and 
normal lives insured by the company over the 
entire period covered in this study. Taken al- 
together, the Compound Progressive Mortality 
Table is not sufficiently rigid, and the M. A. 
Table is a somewhat too rigid standard. To 
express the ratio of actual to expected deaths in 
this paper, according to the experience of the 
company in normal risks, a mean between the 
ratios of the C. P. and-of the M. A. Tables would 
probably serve as a reasonable approximation. 
To this end, the expected deaths by the C. P. 
Table have been determined in two of the largest 
groups, and the relative mortality according to 
that table can be approximately obtained for 
other groups by reference to the corresponding 
ratio by the M. A. Table. 

“ This experience covers a part of the period of 
the influenza epidemic, but only policies with an- 
niversaries in the last three months of 1918 were 
affected. If all of the data had been kept under 
observation until the first of January, 1919, the 
relative mortality would have been increased by 
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3 per cent., from which it will be seen that the 
epidemic has had but little effect on the results 
now submitted. * * * 


CONCLUSIONS ; 

“Functional heart murmurs, if carefully 
selected, are insurable among young applicants 
at standard rates; among applicants over forty 
years of age, at rates calculated to provide for a 
substantial extra mortality. 

“Mitral regurgitation, if carefully selected, 
may be insured on terms to provide for a mortal- 
ity of from 150 to 250 per cent., ratings above 
170 to depend upon the degree of hypertrophy 
present in each case. 

“Aortic obstruction is probably 25 points, less 
favorable than mitral regurgitatjon. 

‘Hypertrophy of the heart, occurring in con- 
nection with heart murmurs, constitutes an ad- 
ditional impairment, and only moderate degrees 
of hypertrophy are insurable 

‘Irregular or intermittent pulse increases the 
hazard of heart murmurs, and if more than slight, 
the combination results in a very high mortality. 

“A heart murmer with a history of acute articu- 
lar rheumatism is a very serious impairment.” 


NOTES ON THE LIKELIHOOD OF A RE- 
CURRENCE OF SO-CALLED IN- 
FLUENZA 
By Harry Toulmin, M. D. 
Medical Director, Penn Mutual Life Insurance Co., 
Philadelphia 

“In attempting to form some conclusions as to 
the probability ot an outbreak during the coming 
months, we have to rely almost wholly on the his- 
tory of preceding epidemics. As Byron truly 
said, ‘The best prophet of the future is the 
past.’ If we are to base our ‘guess’ on the 
earlier epidemic of thirty years ago, at the same 
time recognizing, as, of course, we must, certain 
marked differences between some outstanding 
features of that epidemic and the one of 1918-19, 
we might fully expect a recurring wave or recur- 
ring waves. For, it will be remembered, there were 
three well defined ‘ peaks,’ the first in January, 
1890, the second in May, 1891, and the third in 
January, 1892. Still more marked are the ‘ peaks,’ 
if one combines influenza with non-tubercular 
respiratory diseases. 

“We, have, too, the fact, so often pointed out, 
that it is the nature of epidemics to recur, fortu- 
nately in diminishedseverity. I have not failed to 
remember that we have already had three ‘ waves’ 
in this last great epidemic, though the first and 
third ‘peaks’ are, in comparison with the second 
or major wave, insignificant. Nor do | forget that 
in the minds of many there have been, for a few 
years past, mild outbreaks of influenza in this 
country. 

“My own conclusions are that we must antici- 
pate and be prepared for a recurrence of the epi- 


demic this winter, less widespread and far less ° 


fatal than that of last fall and winter. This is 


truly a ‘guess.’ But what I think is not a guess 
but can be stated as a positive fact, is the belief 
that even without a true recurrence of the epi- 
demic we will surely have a marked increase 
above the normal of deaths from pneumonia and 
the respiratory diseases and that every possible 
step should be taken to minimize the extent and 
severity of such a condition. 


“ Having arrived at these conclusions, I wrote 


the following letter to men well known * * * 

‘Il have been asked by the President of the Association of 
Life Insurance Medical Directors to present, at the next meet- 
ing of our Assaciation, in October, a note on the likelihood of 
an outbreak of so-called influenza next fall and winter. I fully 
appreciate’ the fact that it is impossible for anyone to make a 
positive statement as to whether we will or will not have a 
recurrence, but one can at least prophesy, basing his ‘ guess’ 
on the history of earlier pandemics and the history of this 
late pandemic in this and other countries. It will be a great 


help to me if you will tell me what your own impressions and 
expectations are. 


‘From their replies | quote as follows: 

“As you know, it is a characteristic of the disease to flare 
up several times before it finally disappears. I do not know 
how we can tell what it will do in any particular region of 
the country this winter, although it may very likely occur to 
some degree in certain places.’—Simon Flexner, The Rocke- 
feller Institute for Medical Research. 

is also rasonable to assume that for several years to 
come there will be a tapering off, so to speak, in the form of 
local, secondary outbreaks, but this is merely a speculation. 

“1 think that about the best attitude toward this question 
of recrudescence is that displayed in a leaflet published by a 
Committee of the American Public Health Association, December 
13, 1918, entitled ‘Influenza Bulletin: a Working Programme.’ 
On page 15 you will find remarks on the probability of re- 
currence of the disease, but you will note that no positive state- 
ments are made, and that health departments are advised 
simply to be ready for anything that may occur. In fact, the 
measures therein advocated should have been incorporated in 
the programme of health departments in readiness for any 
epidemic.”— Louis I. Dublin, Statistician, Metropolitan Life In- 
surance Co, 

“My own ‘guess’ is that we will not have another such 
severe and distressing outbreak as we had last year in fact, 
Il rather doubt that the disease will become widely epidemic 
again.”’— G. W. McCoy, Director, U. S. Public Health Service. 

“It is, of course, extremely hazardous to express an opinion, 
but it is firmly believed, in the light of past experience, that a 
recurrence of the influenza epidemic is a foregone conclusion. 
There is no recognized periodicity, however, about the disease, 
as disclosed by statistical investigations. The point to be 
emphasized is the supreme importance of the acute respiratory 
diseases, generally ignored by health officers and members of 
the medical profession.”— Frederick L. Hoffman, Third Vice- 
President and Statistician, Prudential Insurance Co. 


REPORT OF AVAILABILITY OF 


STATISTICS AND PRESENT STATUS OF IN- 


FORMATION AS TO GASSING AND 
SHELL SHOCK 
By Robert A. Fraser, M. D. 
Medical Supervisor, New York Life Insurance 
Company 

‘Several months ago | felt highly honored 
when asked to prepare a paper on the possible 
effect on mortality caused by battle casualities 
from the use of gas in warfare and from war 
neuroses commonly but mistakenly known as 
shell shock. It was my intention to present to the 
Association a series of statistics on the effect of 
gas on various groups, such as the class of light- 
weights, the class with tubercular family ‘his- 
tories, and the class with personal histories of 
various pulmonary complaints, for the purpose of 
comparison with our usual standards, so that we 
could arrange for extra mortality based on this 
study, as well as arrive at some time limit where 
the extra mortality rating could be safely re- 
moved. 
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“A series of questions were formulated and pre- | 
sented to officials in charge of the statistical de- 


partments of the various allied governments, as 
well as visits to Washington to keep in closer 
touch with results. 

“| regret to report that it is impossible at the 
present time to present any statistics at all. None 
of the various governments are as yet in a posi- 
tion to afford us information of any value. 

“In Washington I was informed that the 
records would not be available for at least nine 
months or one year. The British and French gov- 
ernments are two years behind in their statistical 
work. The Canadian records covering the same 
period as that of the British and French are also 
unable to furnish the information needed for 
probably eighteen months. 

“A report on the gas experience of the Ameri- 
can Expeditionary Forces, covering statistic his- 
topathology, chemistry of gases, etc., is being pre- 
pared by officers attached to the chemical warfare 
service of the Surgeon General’s Office, but it will 
not be ready for several months. * * * 

“A peculiar but not understood fact was noted, 
that microscopic slides taken from cases of in- 
fluenza-pneumonias and from mustard-gassed 
lungs were so similar under examination that 
trained observers were unable to distinguish one 
from the other. * * * 

“Reports of French observers indicate that 
they are disposed to believe that men who are 
gassed become a ready prey to tuberculosis, but 
both the British and American observers deny 
this. The report of the Rockefeller Institute 
Committees who investigated the tuberculosis 
situation in France stated that after considerable 
study they were unable to verify the belief of the 
French observers, that tuberculosis was a sequel 
of gas poisoning. 

“I believe it will be possible to look upon the 
majority of cases gassed since 1917, whose hospital 
record was under one month and who are now of 
normal weight, as one of a class who‘has suffered 
from severe bronchitis. Cases gassed prior to 
1917, subjected to chlorine or phosgen gas at- 
tacks. must be carefully examined, and prefer- 
ably be subjected to fluoroscopic examination on 
account of the very considerable lung changes re- 
ported in practically all of these cases. 


SHELL SHOCK 


“To most observers this term is the proverbial 
red rag to the bull, and one is continually inter- 
rupted and corrected by the expression, ‘ No, no, 
you refer to war neuroses.’ 

“ However, the term still stidks in spite of the 
fact that it was at one time thought of doing away 
with the term ‘shell shock,’ with its implication 
of organic injury, which impresses the mind of 
the patient and public alike. Efforts have been 
made to have it generally known that shell shock 
is an essentially curable condition. * * * 

“An English observer insists that the term 
might be better expressed as shell shy. 
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“There is now an essential agreement of 


e Opinion that the great bulk of the cases are func- 


tional and that it is possible to prevent many of 
them, and that even when of long standing and 
fully developed they are curable. 

“War neuroses do not develop on account oi 
the increases in number or intensities of explo- 
sives, as they develop after gassing, after ma- 
chine-gun fire, and oftenest when there has been 
no direct exposure to firing at all. They develop 
in base hospitals, and all the symptoms quoted 
as war symptoms have been observed in large 
numbers in home cantonments during the train- 
ing period. 

“ Patients entering army neurological hospitals 
were divided into four classes: 

“1. Those m whom there have already de- 
veloped hysterical phenomena, such as aphonia, 
deafness, blindness, palsies of the limbs, amnesias, 
and confused mental states. 

“2. Those which have developed well defined 
anxiety states. 

“3. Neurasthenias. 

“4. Psychasthenias, and 

“5. Those who are best described as examples 
of hypermotivity. 

“ Besides these there are a small number of 
soldiers suffering from actual psychoses, a few 
cases of organic nervous diseases, such as epilepsy 
and mental deficiency. 

“The French and English report that nervous 
and mental casualties may exceed 10 per cent. 
The English experience is that 1915 and 1916 
were the worst years, and that in 1917 one-third 
of the unwounded and one-seventh of the total 
discharges, including the wounded, were per- 
manently unfit on account of functional nervous 
and mental diseases. 

“It is apparently the belief of all observers that 
hysteria and hysterical manifestations, such as 
unconscious states, amnesias, deliriums, aphonias, 
deafness, and transient monoplegias, take in the 
largest part of all cases known as shell shock. 

“Over 60% of the cases in this group of emo- 
tional shock, if we may call it so, were restored 
to health in ten to fourteen days, and it is be- 
lieved that from 80 to 90% could be returned to 
the lines.” 

CONCLUSIONS 

“These may be made only in a general way on 
account of the lack of definite figures, but enough 
has been learned to rid us of the fear that we 
were about to meet a rising curve in our mor- 
tality experience. In the gas cases, as I said be- 
fore, we can afford to be lenient towards those of 
good build, good family history, and whose hos- 
pital records show early convalescence. 

“The cases of war neurosis, particularly those 
who early yielded to treatment by suggestion, of 
good family and personal history, we can also 
treat very leniently, but it is suggested that care- 


‘ful inspection be made, and that if applicants ap- 


pear on pension lists on account of that, they be 
refused insurance.” 
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The necessity for 1 
better and better understood both as to its economic 
value in the business sense and as to the lack of 
wisdom of individually speculating on one’s lon- 
gevity. 


THE MESSAGE OF THE NEW PRESIDENT OF THE 
NATIONAL ASSOCIATION OF LIFE UNDER- 
WRITERS TO LIFE INSURANCE MEN 


J. Stanley Edwards, the recently elected President 
of the National Association of Life Underwriters, 
under date of October 13, 1919, addressed the life 
insurance agents of the United States, as follows: 


Denver, Colo., October 15, 1919. 
“To the Life Insurance Agents of the United States: 

‘Membership in the Underwriters is of immeasurable value 
to any life insurance agent in standardizing and maintaining 
for him all that is best in life insurance practice. It furnishes 
to him the most seasoned salesmanship material from the most 
successful agents in America that it is possible to assemble, as 
witnessed by the program of the great Pittsburg Convention 
just closed, 

“The extent and quality of this service to life insurance and 
to life insurance men has been of steady growth and of in- 
creasing usefulness. Yet it reaches directly but about 10,000 of 
the possible 125,000 life agents of the country. 

“High praise is due those men who have with sacrificial toil 
built this splendid and solid foundation. I invite you to help 
rear on this foundation a structure in keeping with this day 
and age, when men are thinking wider thoughts and in units 
of greater figures. 

“The growth of the National Association must keep step 
with the recent wonderful expansion of the life insurance busi- 
ness if it is to continue to be of best service to life insurance 
and to its representatives. To do this it must serve more people, 
both the agents not now in its ranks, as well as this newly 
created army of policyholders, 

“The life men of America can best advance their own and 
their policyholders’ interests by becoming members of the 
only national body that seeks to serve them; by adding their 
individual thought and effort to a nation-wide organization 
which should be at once the mouthpiece and the service station 
of the life insurance agents of this country. 

“If you are an unattached life agent complying with the 
license requirements of your State, and your company is duly 
authorized to do business under its laws, we welcome you to 
the ranks of the Underwriters. 

“Seek out the local association in your town, or if you live 
in a town without an association, or in a rural territory, in- 
quire of national headquarters in New York regarding branch 
er nonresident membership. 

“A word to those already members — stick and be loyal, find 
some work to do, take part in your local meetings. Get ready 
to take part in the Intensive Membership Campaign soon to 
be announced. Plan to attend the Boston Convention. 

“To all—in or out—great as has been this Association 
service, much remains to be done in Education—in Legisla- 
tion —in improved Salesmanship—in Social Service and in 
Citizenship ; uppeal to you to support or to join the Under- 
writers, not for what you may get out of it, but for what you 
may put into it. If your support entails a sacrifice of time or 
money or convenience, in just such proportion will be of value 
to you and to your fellowmen. 

“Let the slogan for the coming year be: SALESMANSHIP, 
CITIZENSHIP AND SOCIAL SERVICE, and in living up to 
that slogan let our daily tasks be measured by the — and 
ideals which the National Association of Life Underwriters 
seeks to live, to express and to which we invite your counsel, 
your cooperation, and your support.” 


We are very glad to second President Edwards’ 
message, especially the sentiments contained in the 
last paragraph. While we appreciate the signifi- 
cance of the order in which he classifies salesmanship, 
citizenship and social service, as being pertinent to the 
field he is addressing, we feel that were he to change 
the order to read, citizenship, social service and 
salesmanship, and were that order observed, both in 
spirit and in letter, the difficulties of the life insur- 
ance salesmen would be somewhat lessened. 


NEW YORK INSURANCE REPORT —PART II 

The Sixteenth Annual Report (Part II), of the Superin- 
tendent of Insurance of New York, published under date of 
October 10, 1919, contains tables of exceptional interest at this 
time because of the consideration now being given to the influ- 





enza epidemic of 1918-19, and its possible if not probable 
recurrence. 

The following extracts of the report are self explanatory 
(this tabulation includes only legal reserve companies operat- 
ing in New York): 

BUSINESS OF 1917 AND 1918 COMPARED 
LIFE COMPANIES 
1918 
eee 


Reserve ... ,905,592,790 
Other liabilities 762,646,892 


Total liabilities . 5, 

Surplus to policyholders (including 
special funds) 

Capital stock 

Premiums received 

All other income 449,201,583 

Total income 1,315,471,392 

Claims paid 321,676,363 4,776,865 

Dividends to policyholders 


130,179,415 137,601,547 
Paid for forfeited policies 93,397,099 043,453 
Sup. Contracts 7,565,933 
Expenses ... 233,170,568 
Dividends to stockholders 1,345,327 


247,448,280 
12,464,000 
866,269,809 





Total disbursements $761,284,266 
TPaticien Tn GONG c.cccécccccccces oan $44,103,315 
*Insurance in force ........... eeeeee $23,219,477,170 


*Includes both ordinary and industrial. 


$885,003,693 
$47,429,373 
$25,382,119,708 


GAIN AND LOSS EXHIBIT 
Gain from loading . 
Gain from mortality .. 
Gain from annuities ° 
Gain from sur’ds and lapses...... ae 
Gain from interest and rents 
amount required to maintain re- 
RRR Ee SR $89,518,400 
Gain from investments 4 —$4,526,477 
Gain from dividends to policyholders, 
including net increase or decrease 
in dividend funds apportioned and 
UNIIOEL, 5 5 Ncicwvceencceecees —$153,486,880 
Gain from miscellaneous: sources 
Total gain 


$289,476 
—$12,493,222 
—$711,604 
$12,931,548 


—$127,303,443 
$5,660,912 
—$36,634,410 


PRINCIPAL DIFFERENCES 
ok OF Ra ee a ee aes. ‘ 


Increase in reserves 

Loss in surplus including special funds 
Increase in claims paid 

Mortality loss difference 

Increase in divs. paid policyholders 
Difference in div. account 


$448,087,525 
$306,149,221 
$48,707,516 
93,100,502 


$26,183,437 
$2,162,642,538 


INSURANCE REPORTS AND PUBLICA- 
TIONS FOR SALE 


One of our subscribers has for sale copies of various 
State Insurance Reports, together with other Insurance 
Publications. 

In addition to the following list he has for sale the In- 
surance Library of a noted actuary, who is now deceased. 


List of Books For Sale 

Colorado — State Report 1907; Proceedings of Colorado 
Commissioners of Insurance 1907. 

Connecticut — State Reports 1902-03. 

Massachusetts — Life Reports, 1859-1865 (Combined Re- 
port), 1866 and 1868 to 1874, inclusive. This contains a 
statement of how the Mutual Life “fixed its figures” to 
show a Low Expense Ratio; this, and the “ Combined 
Report” are out of print, and probably cannot be found 
elsewhere. Life Reports 1875 to 1892, inclusive, 1894, 95, ’96, 
"97, 99, 1900, ’01, ’02 and 03; also 1905-1910, inclusive, and 
1913, ‘14 and ’15. Report of Massachusetts Commissioner 
on a “Codification of the Insurance Laws” 1886 and 
1897. 

Minnesota — State Reports 1903 and 1904. 

New York — Life Reports, 1864, ’68, ’78, ’83, ’84, ’86, ’89, ’91, 
’92, 97, 98, 1900, ’01, 02, ’03 and ’04; also 1906-1912, inclusive. 
Fraternals, 1906 and Miscellaneous, 1906 and 1907. 

Ohio-- Report of Senate (Committee of Ohio on Tontine 
Business, 1885.“ 

Pennsylvania — State Reports, 1874, ’75 and ’76, ’90, ’91, 92, 
1906 and 1907. 

Rhode Island — Life Reports, 1859 to 1866, inclusive, 1869, 
70, 76, ’77 and 1881 to 1917, inclusive. 
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Wisconsin — State Reports, 1895, 1917.. Fraternals, 1917. 
i of Wisconsin Insurance Commissioner’s Investigation, 

Brown Book of Life Insurance Economics, 1903-04, 1907-08, 
1908-09, 1909-10, 1910-11, 1911-12. 

Insurance Digest by Finch, 1888. 

Three Systems of Life Insurance, Marvin Taber, 1891. 

“Best’s Life Insurance News,” Vols. XI, XII, XIII and 
“Best’s Life Insurance Reports” for 1916, ’17 and ’18. Also 
“Best’s Policy Analyses and Dividend Illustrations” for the 
various years. 

Flitcraft Manual; nearly a complete set. 

Unique Manual, 1915- 16; assessment, 1908-09. 

Spectator Year Book, 1901, 02, ’05, 08, ’09 and 712. 

Spectator Handy Guide, 1895, 97, 98, ’99, 1900, ’01, ’02, 03, 
04, ’08, 09, °10, *11, 713, 14, °15, ’16 and ’18. 

Life Insurance Courant, Vol. XXI, bound; Vols. XXII, 
XXIII, XXIV, unbound. 






















































































Subscribers who desire any of the above will please write 
this office, stating their needs. 


LIVE ARTICLES ON LIFE INSURANCE 


The Weekly Underwriter, New York, has just issued 
Volume II of “ Live Articles on Life Insurance.” 

This volume contains articles in harmony with its title by 
men of prominence in the life insurance business. The au- 
thors (22 in number), include M. Albert Linton, Vice-Presi- 
dent, Provident Life and Trust; Philip Burnet, President, 
Continental Life Insurance Co., Delaware; Assistant Actuary 
A. T. Maclean, Massachusetts Mutual Life Insurance Com- 
pany; H. G. Everett, George W. Johnston, Roy A. Hunt and 
Frank A. Wesley. 

The volume sells for $1.05, is worth the price, and can be 
secured by addressing the Weekly Underwriter, 80 Maiden 
Lane, New York. 























LATEST INSURANCE DECISIONS DISCUSSED 


By WILLIAM OTIS BADGER, JR. 
(Of the New York Bar) 















TRANSFER OF LIFE INSURANCE POLICIES IN 
FRAUD OF CREDITORS — CREDITOR’S ACTION 
AGAINST ADMINISTRATOR OF DECEASED IN- 
SOLVENT DEBTOR, UNDER SECTION 19 OF PER- 
SONAL PROPERTY LAW OF NEW YORK TO SET 
ASIDE FRAUDULENT ASSIGNMENTS OF POLI- 
CIES— LACK OF CASH VALUE OF POLICIES 
AT THE TIME OF ASSIGNMENT IMMATERIAL 
— IF THE ASSURED MADE THE ASSIGNMENTS 
FRAUDULENTLY IT IS UNNECESSARY TO 
PROVE FRAUD ON THE PART OF THE AS- 
SIGNEE WHERE THE CONVEYANCE WAS VOL- 
UNTARY AND WITHOUT CONSIDERATION. 

























































































FACTS 








Edwin Gould loaned one million dollars to F. Augustus 
Heinze upon the latter’s prommissory note, dated July 8, 1907, 
payable with interest on January 8, 1908. The note being un- 
paid, Gould brought suit on October 15, 1914, and was awarded 
a judgment of $1,264,588.91. On appeal the judgment was 
affirmed, and at the time this action was brought, remained 
wholly unpaid, Heinze having died insolvent. 

Upon the death of Heinze, his sister, Lida M. Fleitmann, was 
appointed by the Surrogate of Saratoga County as administra- 
trix of the goods, chattels and credits of her brother and 
entered upon the discharge of her duties as such administra- 
trix. Upon learning of the facts hereinafter recited, the 
plaintiff brought suit against Mrs. Fleitmann, individually 
and as administratrix, of her brother’s estate. The case was 
referred to Hon. Charles F. Brown (formerly a justice of the 
Appellate Division of the Supreme Court), to hear and 
determine the issues. The proofs show that prior to March 
29, 1912, Heinze obtained policies of insurance from the fol- 
lowing named companies for the following amounts: 


































































































Equitable Life Assurance Society............. $50,000 
New York Life Insurance Co...............2.: $100,000 
Manhattan Life Insurance Co..............0-8- $50,000 
Another policy from the Manhattan Life In- 

NT ES Sacer tna Pat pideeeie web ein akin $50,000 
Northwestern Mutual Life Ins. Co............. 25,000 








The policies were all, by their terms, made payable to the 
insured or to his estate, except the policy in the Northwestern 
Company, which was made payable to such beneficiary as the 
insured should thereafter name. 

Prior to the assignments of the policies to Mrs. Fleitmann, 
Heinze had borrowed from each of the companies the full 
cash or surrender value of each policy at the time of such 
loan, except in the case of the policy of the Northwestern 





























et Life Insurance Co., which had no cash or surrender 
value 

On March 29, 1912, Heinze assigned all of these policies 
to Mrs. Fleitmann. Between the time of such assignments and 
the date of Heinze’s death on November 4, 1914, Heinze paid 
the premiums upon the policies and during this time obtained 
fresh loans of further sums equal to the additional cash value 
which accrued upon such policies by the continued payment 
of premiums. Mrs. Fleitmann joined with her brother in 
the notes or obligations given to the companies making the 
further loans, and in the assignments necessary as security. 

At the time the assignments were made to Mrs. Fleitmann 
the policies had no cash or surrender value. 

After the death of Heinze, Mrs. Fleitmann collected the 
insurance upon his life upon such policies and received from 
the several companies liable the sum of $218,664.44, which she 
claimed as her own property as beneficiary through the as- 
signments of the policies to her. In making an accounting 
to the Surrogate of Saratoga County, she refused to include 
the insurance moneys so received among the assets of Heinze’s 
estate, which was insolvent. 

Thereafter such proceedings were had that Mrs. Fleitmann 
was removed as administratrix and the defendant, Walter 
A. Fullerton, was appointed as administrator in her place. 

Subsequently, this action was commenced by Gould on behalf 
of himself and all other creditors of F, Augustus Heinze, de- 
ceased, against Mrs. Fleitmann and others. 

The learned referee after taking proofs of the facts, as 
above related, reported in favor of the plaintiff’s claim, set- 
ting aside the assignments of the policies to Mrs. Fleitmann, 
and directing Mrs. Fleitmann to pay over to Mr. Fullerton, 
the substituted administrator, the whole amount of the insur- 
ance moneys received by her, with interest from the date of 
payment. A judgment upon this report was duly entered 
in the office of the Clerk of New York County, and an appeal 
was taken by Mrs, Fleitmann to the Appellate Division of 
the Supreme Court of the First Department (New York 
City). The judgment was affirmed on the opinion of the 
referee. 


DECISION 


In reaching a conclusion, the following, among other 
decisions, as to the law applicable to these facts were made: 

1. The fact that Mrs. Fleitmann had given certain moneys to 
her brother for speculative enterprises, from which she re- 
ceived large returns, leaving a part with her brother for re- 
investment, and loaning a part to him for which he was in- 
debted to her at the time of the assignments and at the time 
of his death, was no consideration for the assignment to her 
of the policies. 
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2. The contention that the assignments were to be treated 
either as a payment or as security for the debt owing to her 
by her brother and that as his creditor she had an insurable 
interest in his life, was held to be unfounded and insuffi- 
cient to sustain the assignments; for the reason that there 
was no connection between the dealings on behalf of Mrs. 
Fleitmann and the assignments of the policies, and their valid- 
ity must be determined without reference to any such dealings. 

3. The testimony admits of but one conclusion; and that is 
that the assignment of this insurance by Heinze was a volun- 
tary act on his part, in order that his sister might receive the 
proceeds of the policies at their maturity or at his death; that 
Heinze was contemplating such a transfer for the purpose of 
putting the policies beyond the reach of his creditors and 
anticipated that if his sister was made the beneficiary his 
control over the policies would not be interfered with. 

4. The contention that as the policies had no cash value at 
the time of their assignment, the transfer cannot be admitted 
to be fraudulent, as no property was transferred to which the 
creditors would be entitled, was without merit for the reason 
that the testimony leaves no doubt that Heinze transferred the 
policies to his sister in order to place the proceeds beyond the 
reach of his creditors. 

5. The policies of insurance constituted property, and their 
transfer without consideration when the insured was in debt 
for large amounts and was insolvent, must be governed by 
the same rules as the transfer of other property. 

6. The fact that the policies did not have cash value when 
the assignments were made is of no importance. If the poli- 
cies had remained payable to the estate the insurance could 
have been reached by the creditors. The attempted transfer 
being set aside as fraudulent and void as against creditors 





and the insurance having become payable by the death of dece- 
dent before the judgment annulling the transfer, it would 
seem both upon principle and authority that the full value of 
the policy having been fixed by his death, the insurance inures 
to the benefit of his creditors. 

7. The contention of Mrs. Fleitmann that the assignments 
could not have been set aside without proving that she, as 
assignee, was guilty of fraud, was held to be unfounded, for 
the reason that the general rule has no application to volun- 
tary conveyances by no consideration. 

8 The objection of the appellant that the cause of action 
set out in the complaint was not equitable, and that the com- 
plaint should, therefore, be dismissed, was overruled on three 
grounds: 

First: If the objection is good it would affect only the 
mode of trial, that is, whether the case should be tried by 
the court or by jury. Second: The parties having stipulated 
to refer the action, have thereby waived trial by jury. And 
Third: For the reason that the cause of action as alleged in 
the complaint, is not legal, but is equitable. 

The plaintiff does not sue to recover money due to himself; 
but if his action is sustained, the moneys will be paid to the 
administrator of Heinze’s estate to be distributed by him 
through the Surrogate’s Court. 

Tudgment affirmed. 

Edwin Gould on behalf of himself and all other creditors 
of F. Augustus Heinze, deceased, respondent, against Lida 
M. Fleitmann, individually and as administratrix, etc., of 
F. Augustus Heinze, deceased; impleaded with others. (188 
Appellate Division 759). 








REPORTS UPON COMPANIES AND ASSOCIATIONS 





CENTRAL LIFE ASSURANCE SOCIETY 
OF THE U. 8S., DES MOINES, IOWA. 
Examinations Following Mutualization 

Completed. 

The examination of this company made 
by the Insurance Departments of Iowa, 
Wisconsin, Minnesota and Ohio acting 
jointly, has been completed, also the sup- 
plemental examination by the same Insur- 
ance Departments. 

The principal examination covers very 
fully the contract of reinsurance entered 
into as of May 15, 1919, between the Cen- 
tral Life Association of the United States 
and the Central Life Association of the 
United States (mutual). 

The examiners point out that the com- 
pany was originally mutual, subsequently, 
by amended articles, converted into a stock 
company and by the arrangement under 
the review changed back to a mutual com- 
pany. 

The papers reached us too late to be 
comprehensively reviewed in this publication. 


attached. 


has been held. 


purpose 


“First: The dividend to stockholders 
amounting to $24,000, paid in January, 
1919, has been returned to the company 
by the former stockholders and said 
amount has been duly credited upon the 
records of the company. 

“Spconp: Certain ambiguities in the 
reinsurance contract have been cleared 
up and formal interpretation of its pro- 
visions has been made as set forth in 
Exhibit ‘A,’ hereto attached. 

“Tuirp: The provisions in the Articles 
of Incorporation and the by-laws relating 
to the elections and terms of office of the 
directors, have been under consideration, 
and certain amendments have been agreed 
upon as set forth in Evhibit ‘B, hereto 


. “These amendments have not been 
finally adopted for the reason that up 
to date no legal meeting for that purpose 
It is agreed and under- 
stood, however, that a meeting for the 
of formally 


have approved the mutualization plan and 
have issued certificates admitting the 
mutual company. 


CENTRAL STATES LIFE INSURANCE 
COMPANY, CRAWFORDSVILLE, IND. 
Report of Examination Reviewed. 
This Department was examined by the 
Insurance Department of Indiana as of 
_June 30, 1919, the report being dated Au- 

gust 21, 1919. 

The financial statement as found by the 
examiners shows the income and disburse- 
ments for the first six months of 1919 and 
its assets and liabilities are as of June 
30, 1919. 

Premium income 

ZOCRE INCOMES cc cccccccsscceccccce 
Total paid policyholders........ 
Total disbursements 

Admitted assets . $251,042.60 
Net reserve (written basis) $155,789.42 
MEE GUNN ccha Cesc sesvscdes -- $100.000.00 
Impairment in capital 


$24,747.26 
$37,689.91 

$8,164.43 
$32,386.10 


adopting these 


We therefore limit our comments at this 
time to the points referred to in the supple- 
mental examination dated October 18, 1919, 
addressed to the Insurance Commissioners 
of Iowa, Oklahoma, Wisconsin and Minne- 
Sota, which are as follows: 


“ October 18, 1919. 
“ GENTLEMEN : 

“ Your examiners have met in confer- 
ence with the officers of the Central Life 
issurance Society (Mutual) on the above 
date and have made a cursory ewamina- 
tion of the records and have found that 
certain changes have been made as fol- 
lows: 





amendments will be held on the 23d day 
of December, 1919.” 


« This supplemental report is signed by 
A. M. Haight, Actuary, Iowa Insurance De- 
partment; T. J. McComb, Consulting Actu- 
ary, Oklahoma Insurance Department; L. 
A. Andersou, Actuary, Wisconsin Depart- 
ment of Insurance, and Walter B. Keiter, 
Examiner, Minnesota Insurance Department. 

Both of these examinations will be re- 
viewed in ‘“ Best’s Life Insurance News” 
for December. 

The company states that the Insurance 
Departments of Iowa, Wisconsin and Min- 
nesota, in which territory between 60% and 
70% of its outstanding risks are located, 





Extracts from Examiners’ Comments. 

“The company commenced business 
June 29, 1909, as a legal reserve stock 
company with an authorized capital of 
$100,000, par value $100 per share. The 
company at present has an authorized 
capital of $250,000, par value $10 per 
share, with $100,000 paid in. The old 
stock was exchanged on the basis of one 
share of the old for ten shares of the 
new; $99,500 of the old stock has been 
redeemed. 

“The company has not been carrying 
its premium notes as a ledger asset. Its 
practice has been not to credit the pre- 
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mium account until a note is paid. How- 


ever, the policies have been treated as in 


force and valued accordingly. 


fore, 


There- 


your examiner has entered the 


amount of premium notes as a non-ledger 


asset. 


of the premium income. 
income as shown by the company’s ac- 
counts is the amount of premium income 


exhibited in this statement. 


The effect is an understatement 
The premium 


Care was 


taken to avoid duplication of assets in 
the cases involving notes in making the 
schedule of uncollected and deferred pre- 


miums. 


These notes were checked in de- 


tail to verify the amount and to deter- 
mine the policies represented were in 
force with sufficient cash value to protect 
the company. 

“Cost of New Business. 
in the previous examination, the cost of 
new business is high and apparently for 


the reasons mentioned therein, 


As reported 


namely, 


an overhead expense which, though not 


heavy, 


ume produced. 
“Death Claims. 
papers in connection with the company’s 
death losses showed that death claims 
are settled promptly and on equitable 


terms. 


is out of propecrtion to the vol- 


An examination of the 


On losses in military service pay- 


ment of extra premium, if occurring in 
continental United States, the Company 


paid the face of the policy: 


abroad, 


with six per cent. interest. 


“Influenza Death Claims. 


if in service 
it returned the premiums paid 


The follow- 


ing schedule indicates the extent to which 
the company suffered from the influenza 


epidemic : 


1918 Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 


1919 Jan. 


“Commission to Stockholders. 





Total Total Death 
Death Losses— 
Losses Influenza- 
Incurred. Pneumonia. 
0 0 

3,500.00 0 
0 0 
0 0 
2,156.00 0 
500.00 0 
0 0 
282.00 0 
0 0 
3,172.35 3,000.00 
576.68 521.00 
3,000.00 3,000.00 
4,000.00 3,000.00 
0 0 
2,000.00 2,000.00 
0 0 
1,282.00 282.00 
7,282.00 5,282.00 


In the 


report of the last examination attention 
was called to certain sales of stock that 
were made providing for a commission 
on hew business written in Indiana dur- 
ing a period of ten years. 
it was intimated to your examiner that 
an attempt would be made to take up 


these contracts. 
accomplished. 


At that time 


As yet this has not been 
‘The amount of commis- 


sion paid under those contracts is as 


follows: 


Year. 


1917.. 


Amount. 


$194.57 
$420.00 
1919..........+- $420.00” 








CLEVELAND LIFE INSURANCE 
PANY, CLEVELAND, OHIO. 
Rei es Its Accident and Health 
Business. 

This company has notified the holders of 
its health and accident insurance policies 
under date of October 27, 1919, that its 
health and accident business (a department 
for which was established early in 1912) 
has been reinsured in the Commercial Cas- 
valty Insurance Company, of Newark, N. J. 

The Cleveland Life, which is essentially 
a life company, states that the reason the 
health and accident business was reinsured 
was because of the rapid growth of the life 
department, notwithstanding that its health 
and accident department made a gain dur- 
ing 1918. 


COM- 








COLORADO LIFE COMPANY, 
COLORADO. 
This company has been incorporated un- 
der the laws of Colorado with an author- 
ized capital of $200,000, approximately 50% 
of which has already been subscribed. It 
is expected the company will have com- 
pleted its organization by February, 1920. 
One of the leading spirits connected with 
this enterprise is J. M. Miller, formerly 
secretary of the Montana Life Insurance 
Company at Helena, Montana, and his as- 
sociates are said to represent strong finan- 
cial interests. Mr. Miller is to be secretary 
and general manager of the company. 


DENVER, 





FEDERAL RESERVE LIFE INSURANCE 
COMPANY, KANSAS CITY, MO. 
New Company Promotion. 

The organizer of this company is Wil- 
liam H. Gregory, widely known because of 
his connection with the life insurance busi- 

ness in Kentucky. 

The State of Kansas does not require that 
a life insurance company must first receive 
an authorization from its Insurance De- 
partment before organization. Such de- 
partment has nothing to do with a new 
company until it has received its charter 
and is prepared to deposit $100,000 in se- 
curities representing sale of capital stock. 

For this reason we have not received the 
details regarding this company’s organ- 
ization, but we understand that Mr. Greg- 
ory has interested in this promotion a 
number of prominent men in Kansas. 





GEORGE WASHINGTON LIFE INSUR- 
ANCE COMPANY, CHARLESTON, - 
W. VA. 

Double Indemnity Benefit Provisions. 
This company began issuing policies 
with a Double Indemnity Rider about 

October 1, 1919. 

The annual premium rate is $1.95 per 
thousand of insurance. 

It will be issued in connection with all 
plans of insurance now being issued by the 
company, except as follows: It will not 
be issued at ages under 21 or over 60 or on 
lives of women, Joint Life Policies, Term 
Plans, Preferred Addition Plans, In- 
creasing Sum Insured (Family Policies), 
Corporation or Business Insurance Policies, 
Military or Naval or Aerial Risks, Survi- 
vorship Annuities, Single Premium Poli- 


cies, Policies on which a rating, Extra Pre- 
mium or Limitation is imposed. 

The Double Indemnity agreement pro- 
vides in part as follows: 











The Sum of 


in’ ‘addition’ ‘to’ the sum’ ‘insured under 
said policy, making a 

Total Sum Insured of................., 
Dollars increased by the amount of any 
paid-up additions or dividends left at in- 
terest then standing to the credit of said 
policy and decreased by any indebted- 
ness to the Company under said policy 
or this agreement, including any portion 
of the premium for the current policy 
year under said policy and under this 
agreement unpaid at the time of the death 
of the Insured. 

Said additional sum will be paid under 
the same conditions, to the same payee 
and at the same time or times as may 
then be provided in said policy for the 
payment of the sum insured. 

his agreement shall not participate 
in any distribution of surplus. The 
Double Indemnity provision shall not in- 
crease the extended insurance, paid-up, 
or cash or loan values; and such provi- 
sion shall become null and void when 
said policy shall become paid-up by its 
terms or when either the paid-up or ex- 
tended insurance provision becomes ef- 
fective. 

Such additional sum shall be due and 
payable only under the following con- 
ditions: 

1. That at the death of the ‘Insured 
said policy shall be in force for its face 
amount and that there is then no default 
in payment of any premium hereunder or 
under said policy and that no payment 
under the Total and Permanent Disabil- 
ity provision, if any, in said policy has 
been made, and that said policy and this 
agreement are then surrendered properly 
released. 

That with the proofs of the death of 
m.. Insured required under said policy 
the Company shall receive due proof that 
the death of the Insured resulted directly 
and independently of all other causes 
from bodily injury effected solely through 
external, violent and accidental cause, 
and that such death oecurred within 
ninety days after sustaining such injury. 
hat this Double Indemnity Benefit 
will not apply if the Insured’s death re- 
sult from self-destruction, whether sane 
or insane; from any violation of law by 
the Insured; from Military or Naval Ser- 
vice in time of war; from a state of war 
or insurrection; from engaging in sub- 
marine or aeronautic operations. The 
Company shall have the right and op- 
portunity to examine the body and to 
— an autopsy unless prohibited by 
aw. 

The non-payment of the extra premium 
as required by this Double Indemnity 
agreement, either on the due date or 
within the days of grace provided by 
said policy shall automatically terminate 
this agreement, but same may be rein- 
stated. * 





GERMAN MUTUAL LIFE INSURANCE 
COMPANY, ST. LOUIS, MO. 
Name of Company Changed to 

St. Louis Mutual Life Insurance Company. 

An unsuccessful effort was made to 
change the official title of this company by 
dropping the word “ German” in 1917. 

The charter under which the company 
operates was one granted by a Special Act 
of the Legislature in 1857. Subsequent 
amendments of the constitution of Mis- 
souri so restricted the power of the Legis- 
lature, in all subjects of special legislation, 
as to make the company’s procedure de- 
pendent upon that body enacting a new 
statute so general in its scope that relief 
might be available. A bill providing for 
a change in name was presented to the 
Legislature in 1919 and was passed by that 
body. 

The company’s notice to its policyhold- 
ers regarding its change of title is as fol- 
lows: 

“The policyholders at the annual meet- 


ing held April 8, passed unani- 
mously a resolution authorizing your 
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board to take steps looking to changing 
the name of the company. 

“Your board had pr ted and d 
at the recent session of the Legislature, 
Senate Bill No. 90, granting corporations 
like ours the right to change their name, 
and this bill became a law during Au- 





t, 1919. 

“On September 25, 1919, at a special 
meeting called after the Law went into 
effect, your Board of Trustees, by unani- 
mous vote of those present, changed the 
name of the company to the ‘St. Louis 
Mutual Life Insurance Company,’ and 
hereafter all business will be conducted 
and all new contracts written under the 
new name. ‘ 

“All old policies will stand without 
change.” 

All new business is now being trans- 
acted under the name of the St. Louis 
Mutual Life Insurance Company. 


GUARANTEED EQUITY LIFE COMPANY, 
CHICAGO, ILL. 
Correction Notice. 

We published in “ Best's Life Insurance 
News” for October, pages 71-72, a notice 
of the incorporation of this company in 
which we stated : 

“This company was financed by the 
Guaranteed Agency Company, incorpo- 
rated under the laws of Illinois for 
$10,000, one of the principal promoters 
being P. B. Armatreng, who needs no 
introduction to the insurance world, 
which will recall one of his recent 
achievements, his publication, “A License 
to Steal.” 

We are now advised that P. B. Arm- 
strong has absolutely no connection with 
either the life or agency company in any 
manner whatsoever. Mr. Armstrong's active 
connection with the agency company ceased 
on July 7, 1919, and was completely termi- 
nated on August 28, 1919. An officer of 
the life insurance company states that Mr. 
Armstrong never had any connection what- 
ever with the life company. 

The vice-president of the company, 
Charles W. Jenne, has been in the life in- 
surance business for over thirty years, hav- 
ing been connected with the Massachusetts 
Mutual, Bankers Life of Des Moines, Iowa, 
and the Surety Fund Life of Minneapolis, 
Minn., of which latter company he was sec- 
ond vice-president for eleven years. 


LINCOLN NATIONAL LIFE INSURANCE 
COMPANY, FT. WAYNE, IND. 
Increases Capital. 

This company, through appropriate ac- 
tion taken by its board of directors and 
unanimously voted for at a meeting of 
stockholders held October 27, 1919, in- 
creased its capital from $300,000 to $500,- 
000, 

Stockholders of record at the time the 
action was taken have the right until No- 
vember 15, 1919, to subscribe for this in- 
crease in proportion to their present hold- 
ings. Such stock must be paid for on or 
before December 15 next. 

Stock not subscribed for under these con- 
ditions will be disposed of at $32.50 per 
share (par value is $10). 

The company states that because of this 
increase in capital its combined capital and 
surplus will amount to approximately $1,- 
000,000 at the close of the year. 


NATIONAL FIDELITY LIFE INSURANCE 
COMPANY, SIOUX CITY, IOWA. 
This company is distributing pamphlets 
issued by the Iowa State Board of Health 
for the promotion of general health con- 
ditions, 


This is a most worthy and beneficial 
step, the effect of which would be very 
greatly extended if all life insurance in- 
stitutions (some do) would distribute to 
their policyholders properly edited health 
briefs, 


NEW JERSEY LIFE INSURANCE COM- 
PANY, NEWARK, N. 4. 
Statement of Company as of December 31, 
1918. 

In our report upon this company as 
published in Best’s Life Insurance Re- 
ports, Fourteenth Annual Edition, 1919, 
page 420, we state: “This company has 
ignored our request for information in re- 
gard to its financial condition as of De- 

cember 31, 1918.” 

The statement of the company as filed 
with the New Jersey Insurance Depart- 
ment shows its financial condition as of 
December 31, 1918, to have been as follows: 
Increase in capital................ $4,100.00 

Income, 1918. 
Premium income ...... poasieneee $22,416.68 
Interest and rents 
Premium on capital 
Other income 


Total income 


Disbursements, 1918. 
Total payments to policyholders. 
Commissions to agents (new and 
renewal) . 
Other disbursements 


$8,387.41 


Total disbursements 


Assets, 1918. 
Bonds and accrued interest 


All other admitted assets 


Admitted assets 


Liabilities, 1918. 
Net reserve 
Mis. liabilities 
SL, cabin Study oe ole seein 134,590.00 


Ce ae ery ee eee $163,819.10 
Impairment in capital 


Insurance Account. 
Issued, increased and revived... .$120,500.00 
Total terminations - $401,000.00 
Insurance in force Dec, 31, "18. ..$703,500.00 

Officers: President, E. E. McCall; Ist 
Vice-President, Jacob Ruppert; 2d Vice- 
President, Herbert S. Cooley; Secretary, 
F. F. Uehling; Treasurer, Thomas P. Mof- 
fat; Consulting Actuary, Frederic  S. 
Withington. 

Directors: Cooley, H. 8S.; Darlington, 
Thomas; Drexel, Anthony J., Jr.: Fechlig, 
James A.; Haag, Joseph; Hamill, James 
A.; Huntsman, O. B.; Kamm, Louis; 
Keough, John M.; McCall, E. E.: McHarg, 
Ormsby; Moffat, T. P.; Nessler, Herman; 
Pugsley, Chester D.; Ruppert, Jacob; 

« Uehling, F. F. 

We are informed that this company is 
being examined by the Insurance Depart- 
ment of New Jersey, which examination, 
when copy of report is received, will be 
reviewed in a subsequent issue of “ Best's 
Life Insurance News.” 


NORTHERN STATES LIFE INSURANCE 
COMPANY, HAMMOND, IND. 
Pians Increase of Capital. 

This company has filed amended articles 








of incorporation providing for an increase 
of its authorized capital stock to $200,000. 

As reported in Best's Life Insurance Re- 
ports, Fourteenth Annual Edition, 1919, 
page 445, this company merged with the 
Forest City Life Insurance Company, of 
Rockford, Illinois, as of May, 1919. Under 
the terms of the merger agreement the 
combined capital of the two companies, 
which amounted to $202,500, was reduced 
to $162,000 by the reduction of the par 
value of the stock of the Northern States 
to $8 per share. 


PHOENIX NATIONAL LIFE INSURANCE 
COMPANY, PHOENIX, ARIZONA. 
New Organization. 

This company was incorporated under 
the laws of Arizona, October 3, 1919, with 

an authorized capital of $200,000. 

Officers: President, J. H. O'Reilly; ist 
Vice-President, J. F. Barker: 2d Vice- 
I’resident, T. M. Quebedeaux; Secretary, 
Shirley Christy ; Medical Director, Dr. Win 
Wylie; Asst. Medical Director, Dr. BE, W. 
Baum. 

Directors: J. F. Barker, Charles EF. 
Burton, Shirley Christy, Bracy Curtis, Leon 
S. Jacobs, J. H. O'Reilly, Dr. R. F. Palmer, 
T. M. Quebedeaux, Dr. Win Wylie. 

J. H. O'Reilly, the president of the com- 
pany, organized the Occidental Life Insur- 
ance Company of Albuquerque, N. M. 


PUBLIC SAVINGS INSURANCE COM- 
PANY OF AMERICA, INDIANAPOLIS, 
INDIANA, 

In “ Best's Life Insurance News,” October 
1, page 76, we referred to the reduction in 
the capital stock of this company. 

We are now in receipt of a copy of a 
statement filed by the company as of Au- 
gust 30, 1919, with the Auditor of State of 
Indiana, 

Extracts from Statement. 
Income — Jan. 1 to Aug. 30. 
l’remium receipts $483,149.37 
Interest and rents 23,879.45 
Mis. items 4,885.13 

Total income $511,913.93 
Disbursements. 

Payments to policyholders $115,417.65 

Money borrowed—repaid 33,000.00 

All other disbursements.......... 249,105.89 

Total disbursements $397,523.54 


Assets— August 30, 1919. 

Real estate $305,257.00 
Mortgage loans 355,261.70 
SPE 3.4. Shu Sue Giese ate es ck ee eee 103,477.24 
Policy loans 12,222.04 
Cash... 47,752.14 
Interest due and accrued 7,609.97 
Due and def'd prems. ord 28,150.07 
Net prems. due and unpaid ind.. 2,253.48 
Other disbursements 10,425.10 
TE ew eros ok 05.0 (awed otek $872,408.74 
Unadmitted assets 12,941.68 


Admitted assets $859,467.06 


Liabilities— August 30, 1919. 

Net reserve $665,151.67 
Disability reserve ......... ae 660.00 
Claims unpaid 

Sup. contracts 

Unearned int, & prems. pd. in ad. 
Other liabilities 

Capital, . . 
Net surplus 


17,014.88 

8,375.06 
ove mccccesencespescces 144,505.00 
21,413.00 


$859,467.06 
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the current volume 
of June, 1919. 


Editorial: 
Best's Life Ins. Reports, 1919.. «tae 
The “ Untermeyer” Attack on Life Ins. Cos.. 
The Expense of Mergers............+++. 
Step Taken by Bureau of War Risk insurance 
to Materialiy Improve Conditions 
Bureau of War Risks, 


of Military 
United States Govt. Ins. for Soldiers and Sailors. 
WARE BUR, BUPCRRn« bc.c s 60050 ctepn chp ecuséaccde oe 
Changes to be Made in Convention “Form of 
Annual Statement to be Used by Life Com- 
panies in Reporting Business for 1919..... os 
Life Insurance, Six Months Survey............ 
The Effect of Influenza on Insurance 
The Trend of Insurance Conventions 
Carnegie Institute, 
Salesmanship 
Announcement 
PIL AT cst ocdeensaaccdvhuteneakeee «anke 
Important meeting Association of Life Insur- 
ance Medical Directors 
Message of New 
sociation, etc. 


Ins. Div. 


School of Life Insurance 


Association of Life Insurance 


President National Life As- 


Legal Notes: 


A Rider Held to be a Part of a Policy and 
should be Filed with the Superintendent of 
Insurance. Effect of Rider Containing Con- 
ditions Limiting Liability in Case of Act of 
Belligerent Nation......... ecccccces 

Life Insurance — Effect of Surrender ‘of Re- 
ceipts in Full Settlement.............--.e0-- 

Life Insurance: What is Necessary in Order 
to Constitute Change of Beneficiary......... 

Reinstatement of Policy by Beneficiary After 
Surrender Induced by False Statement of 
BEE 0 0.4< 62400000 Gnexbeeesgnan utamts 


Discriminatory Rates Forbidden in Life Bene 


tit Soc ieties and Associations 


Miscellaneous Information: 


Comparative Exhibit: Foreign Business (table) 
Cost of Business 1918: New York State Com- 

panies, <table oo. 655 62.5 ccibicic c's he veecivececs 
eT eee ee eee ae. 8 
Extracts Semi-Annual Statements............. 
Fraternal Beneficiary Societies, Valuation Re- 
York Insurance Report Life Companies 
Tabulation of business of 1919 


Name of Company: 
American Cent’l Life Ins, Co., Ind., Ind..... ° 
Ancient Order of United Workmen, Kan 
Atiantic Life Ins. Co., Richmond, Va.......... 
Bankers Mutual Life Company, Freeport, Ill.. 
tankers Natl. Life Ins. Co., Orangeburg, S. C. 
Canada Life Assur Co., Toronto, Canada..... 
Catholic Mutual Benefit Asso., Hornell, N. Y.. 
Cedar Rapids Life Ins, Co., Cedar Rapids, Ia.. 
Cent’l Life Assur. Soc. of U. 8., Des Moines, Ia, 


Insurance Company, Craw- 


Central States Life 
fordsville, Ind. 
Cleveland Life Ins. Co., € Cleveland, Ohio...... > 
Clover Leaf Life & Casualty Co., Jacksonville. 
SUUMEEy | 5 badtivrdsecdghiwececsconnecepectecs 
Colorado Life Company, Denver, Colorado.... 
Columbian Circle, Chicago, Ill.........-.es-e.- 
Clover Leaf Life Insurance Co., Detroit, Mich. 
Comomnwealth Life Ins. Co., Omaha, cogs 
Confederation Life Ass'n, Toronto, Ont, Can.. 
Connecticut General Life Ins. Co., Hartford, 
COMM. « cccccesecescougepeceos 
Conservative Life Ins. Co. of lowa, ‘Sioux’ City, 
BOW occ ele bh FSeS Oe Ce VTS See evededee 
Conservative Life Ins. Co., W heeling, Ww. Va 


Continental Life Insurance Company, Salt 

Bitte Gite. Utah... occccccecdecveriviercoscctcs 
Crescent Life Ins. Co., Indianapolis, Ind...... 
— Life & Accident Ins. Co., Norfolk, 

PY Bias ccc david ce OVER, BWR ace shes 
Equitable Life Asaur. Boe., Ni. Y...ccccccccedes 
Federal Feserve Life Insurance Company, 


PE Ges OEMs cok rctcobacedcovsentgneahendes 
Farmers and Bankers Life —_ Co., Wichita, 
BM. ccvccessccesessvccecee see eeeeeseseseee 
Farmers Nat'l Life Ins. Co. of America, Chi- 
CE “EC esa cias otabeccateasigas ukoenntamns ocd 
First Reinsurance Co. of Hartford, Conn.... 


Fraternal Aid Union, Lawrence, Kan........ 
George Washing — Life Insurance Company, 
Che arleston, Ww. 
German Mutual 
Ey Seek <«0040> esp svete cvsnevsesedos 
Girard Life Ins. Co., Philadelphia, Pa........ 


Life Insurance paaecmmned St. 
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of BEST’S LIFE INSURANCE NEWS, beginning with that 


July....se ee 
August........ 29 
August........ 32 
September ..... 45 
September ..... 47 
October........ 65 
| 66 
November...... 81 | 
November...... 82 
November...... 87 
BERS. cc ccencec 2 
Me ervesa diss 15 
August........ 32 
feotembee ies 50 
Fe Sie aioe 68 
November...... 88 
August ...... 41-42 
MN. 2e-Gss cue 11 
August ........ 
BE. ccccecet 43 
Octoher.... ce 70 
November...... 87 
September ..... 51 
September ..... 52 
September ..... 52 










October... @ 
August... 33 
September ..... 52 
ere 16 
September ..... 52 
Piinestscscase 3 
November...... 89 
November...... 89 
August....... 33 
November...... m 
August ........ 3% 
November ou 
October........ 69 
August ........ 34 
Mateséeceres 18 | 
September ..... §2 | 
October........ 69 
October........ 69 
IT, tien: etttie wt 34 
October....... é 
September ..... 52 | 
September ..... 53 
POM 584 Fie 
FBP evewececsees: 18 
November...... 90 
September ..... 53 
SOY... 5c a svete. oi 
September ..... 53 
pee ee 4 
July..... nqocpue 20 
uli ens¢* connate 
November...... 90 
November...... 90 
SERB. ccccccccee & 





November, 1919 








Name of Comp 
Great Southern Life I ins, Co., Houston, Texas.. 


Great State Life Ins. Co., Wichita, Kansas.... 
Guaranteed Equity Life Co., Chicago, Ill..... 


Vyerden Life Ins. Co. of America, New York, 
Home Life Ins. Co., N. 


XY 
imperial Life ‘Assur. Co., 
| cmc L. Ins. 


weet ewww wweee 


Toronto, need 
Co., Salt Lake City, 
OE ...0 epuacanecneth«-decnd temeatensien sdbleg ewak 
LIndustrieile Life Ins. Co., Quebec, Can...... 
Insular Life Assur. Co., Ltd., Manila, P. I.... 
patornasional Life Ins. Co., Sst. Louis, Mo...... 
lowa Life Ins. Co., Waterloo, Ia.. 

Jefferson Staudard Life Ins. Co., “Greensboro, 


Cc 
John Hancock Mutual 


Life Ins. Co., Boston, 

BEOGR, . sar cocicseshenldodeddbbs deutch burch 
Knights and es of Security, eka, Kan. 
Liberty Life Ins. Co, Des Mo They ae pes 


Liberty Life Ins. Co., Lincoln, Neb........... 
Liberty Life Ins. Co., Topeka, i eee ee 
Liberty Nat. Life Ins. Co., Cape Girardeau, Mo. 
Lincoln Nat. Life, Ft. Wayne, Ind............. 
London Life Ins. Co., London, Ont., Can...... 
Manhattan Life Ins. Co., New York........... 
Maryland Life Ins. Lo. Baltimore, Md......... 
Masonic Mut. Life Ass'n, Washington, Dd. 

Merchants Reserve Life Ins. Co., Chicago, Si: 
Metropolitan Life Ins, Co., New Tat cotpaneiog 


Midland Mutual Life Ins. Co., Columbus, O... 
Missouri State Life Ins. Co., St. Louis, Mo.. 
Modern Order of Magians, New port, Arkansas. 
Mutual Life Ins. Co., New York 
Mystic Toilers, Des * Moines, Deu cgessakevsace 
Nati. Council Jr. Order Ley tee Amer. — 
chanics, Pittsburg, Pa 
National Fidelity Life 
Bee, Cele. * 36. 6. tckc2 ck sn taetardes sede ste 
National Life Asso., Des Moines, Ia.. 
National Life Ins. Co., Montpelier, Vi. 
National Life Ins. Co. of the Southwest, 
querque, N. M 





seeee 


National Reinsurance Life Co., Sioux" City, Ta. 
National Service Life Society, Rochester, N. Y. 


New Jersey Life Insurance Company, Newark, 


North American Life Ins. Co., Chicago, eee 
Northern Life Ins. Co., Seattle, WEG seine scat 
Northern States Insurance Company, 

a Oro eee er eee 
Northwestern Mutual Life Ins. Co., Milw., Wis. 
Northwestern Life Ins, Co., Omaha, 
Gecidental Life Ins, Co., Albuquerque, N. M:: 
Our Home Life Ins. Co, Jacksonville, Fla... 
Pacific Mutual Life Ins. Co., Los Angeles, Cal. 


Pan- 


Life 


American Life Ins, Co., La............. as 
Peun Mutual Life Ins. Co., 


Philadelphia, Pa.. 
Pension Mutual Life Ins. 


Co., Pittsburg, Pa.. 


Philadelphia Life Ins. Co., Philadelphia, Pa.. 
Phoenix National Life Insurance Company, 
PROORIN. DEMs..0+ ode ddtn c SesesgWatlne odceveeie 


Polish Union of America, Buffalo, N. Y 
POstes Bale Tee OO., W... Re pasenee - cveedvicass 
Provident Life & Accident Co., 
OU, 00.992 ene otro ce obs cab dbus meee ene 
Provident Ins. Co., Bismarck, North Dakota... 
Providers Life Ins. Co., CONG, Ellcccccceseec 


Public Savings Ins. Co. of America, indianapo- 
lis, Ind. 


eee eee eee eee eo eee eee ee eee ee ee 


Pegister Life Ins. Co., Davenport, Ia......... 
Reinsurance Life Co. of Amer., Des Moines, Ia. 
Reliance Life Ins. Co., Pittsburgh, Pa......... 
Republic Life Ins. Co., Des Moines, Iowa..... 

Royal Neighbors of Amer., Rock Island, Ill. 

Royal Union Mut. Life Ins. Co., Des Moines, Ia. 
Security Life Ins. Co. of Amer., Chicago, ti.. 

States Life Ins. Co. of lowa, Des Moines, lowa 
Surety Fund Life Co., Minneapolis, Minn 
Travelers Ins. Co., Hartford, 


OTM. wc ccccccecs 


U nion Central Life Ins. Co., Cinn., O.. 
Universal Life Ins. Co., Cleveland, 18) 
United Artisans, Portland, Ore.............12! 
United States Life Ins. Co., New York. 22.0.3 
West Coast-San Francisco Life Ins. Co., San 
Francisco, Cal. .... 
Western Empire Life Tns. Co., “Winnipeg, ‘Can, 
Western Life Ins. Co., Des Moines, an masts 
Western Mut. Life ‘ASSO., Los Angeles, Gal. ::: 
= States Life Ins. Co., San Francisco, 
Cal, 24vqecs eae 


eee eee eee ee eee eee eee eee eee 


Western Union Life Ins. Co., Spokane, Wash. 
Woodmen of the World, Omaha, Neb.......... 
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